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STOCKS IN DECLINES

Weakness Apparent in Short
Session of the Market

HOLIDAY WEEK A DULL ONE

Money Sifuntitiii Attrnctft Xo Atten-
tion Xct ISariiiiiKi of Unilronils
Show Only Small lt crcn e Owing-
to Growth of Operating Urpenwes

Street Interested In Cotton

XPW York June 1 Tb general ww-
krss apparent the stock market in the
Jut half hour of trasineai yesterday was

mtirued throughout the short session
stuck exchange today resulted in

Jf lines running to over a point in the
iies of some of the standard shares

there were few of the attire stocks
iiit did not show at least fractional re-

ifssions
Tin selling rooremenU however waa

jlainly of the same desultory and profes-
sional character as that responsible for
till show of strength In the market on
Wednesday and in the morning hoars of

e business yesterday and the market-
r illy exhibited no definite tendency
I f u ftion concerning the Presidents
Memorial Day address almost ceased and

the only news of the day was
tat Contained in the publication of one or
two reports of railroad earnings and of
the weekly bank statement The railroad
reports were of the same general nature-
is those which have for

past tiNting the effect upon gross
earnings of high operating cost

Thft Louisville and Nashville Railway
Company gross earnings for April in

Teased 992000 and its net 109160 while
In the same period the Union Pacifics
gross increase was SMROW and Hs net but
J119WO

In the present sam of the money
the bank statement was regarded as
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Alde from the speech delivered by the
President of the United States at Indian
apoiis on Decoration Day having refer
we largely to railway mattenr the week
in tho financial district has been unevent
ful It was shortened by the holiday and
usually except at times when Wall street
Is agitated by specially important events
i holiday week there is apt to be dull

Th money situation attracted absolutely
jvi attention during the week although

Vgagement of gold for export were
n3 to over 1000000 A con

pilTably greater amount of funds than
his already been taken could be spared-

f r the use of foreign bankers Of course
if th outgo should reach large propor-
tions it would become a distinct adverse
influence financially Reason for the
rnovenient of gold out of the country ap-
p ars to lie in the desire of the Bank of
France to build up its reserve which is
niw somewhat below the usual average

it it is commonly thought that the saps
iil reasons why the French bank is for-

t jag itself Is a desire to be unwontedly
rr nR against any possible trouble that

rm arise later In the year with the flnan
situation In Russia and Germany

Newt from the grain fields was on the
better than it was In the preceding

wp k although the weather everywhere
northern half of the country was-

Her than has been known at this sea
s n before in years So far it seeing

damage was done by frosts
a except the fruit crops In certain

ti ns and the greatest harm from the-

ir temperatures was undoubtedly that
r rived by certain lines of business deal

g with merchandise of an essentially
spring character
A frature of the agricultural situation

loweer to which more regard must ob
vii ly be paid in Wall street Is the out

for cotton The price of cotton has
advanced very materially be

Tjo of undoubted damage that the sea
pn s has received chiefly from con
rn d and heavy rainstorms As

s
cotto-

ns countrys leading article of export
rived output this year would be a

matter of serious concern

Labor Cttnditioiin Improving
T ahor dIfficulties over the country ap-

r nr to be somewhat less of a menace
npparently because of the ftrm stand at
ipt taken by employers who realize that

y no longer keep on advancing
wagR and reducing hours of work If they

r t earn any money whatever for
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f mpolves as a result of their business
r ntions Those having charge of these
ffiirs in a large way such as the penal

nts of railway corporations and all oth
in such a position to have exact

wlMge of what is going on continu-
et state that the greatest present dIM

in the countrys business Is the
stllness and Inefficiency of labor

In his address to the stockholders of the
Nn Haven road at their special meeting
ypctrrday President Mellen said frankly
tIt the most uncertain and unhappy ole
mr nt with which the management had to
rontend were first the demands of or
pmiz d labor which were tremendous

nd which would cost the company in the
ming year in the vicinity of 86000 in

increased wages and secondly the
fi right car demurrage payments which
would make another 800000 Increase in
th rompanys expenditures In the case

labor too so Mr Mellen said there
was witnessed a constantly decreased efll
iny with every increase In the distribu-

tion of pay
Tf same story is heard on every side
irg T and more extravagant demands of
ibor attended with less faithful service

when the demands are granted and em

LONDON EXCHANGE DULL

Member Turns Ioeliets Inslilc Out
to Slow He Is Broke

I vlonJune 1 The moribund condition
f th Stock Exchange as a re

of the steady declines of the past
fvo r six years was well illustrated yes
tr la by an eccentric member who
walked down Thoamorton street with
tvry pocket turned flaunUnnly inside

it The pockets of his coat waistcoat
anti trousers hunt limply out and every

r turned to look at the strange specta
il

A friend stopped him and asked what
U was Had thieves stolen all his money-

r had burshus broken into his house
man denied each statement in
linally said

WPI you see every other man that I
tn t in this street wants to borrow a
fvereign and I thought I would Just

t tlm see for themselves that I didnt
have one Byebye

Antinnal Hank Xotes Increnie
Thr circulation of rational bank notes

outstanding May a was MHJW iO which
1 j an inorease since May n of last year

Csni90 and an increase since the
first of last month of C028710 The total
amount of government bonds on deposit
on May 31 with the Treasurer of the
lnited States to secure circulating notes
and public deposits was Of
tii is amount Ss83U7ca was in 2 per east
consols of ISM Mares State city
and railroad bonds sad 3 MftJ In
Panama Canal heeds
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NEW YORK STOCK MARKET
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CURB MARKET
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Stock Market with
Prices

UNION PACIFIC IS WEAKEST

Xo HnNlx for Attack on Hnrrlinnii In-

MICH Hank Statement has Unfnvor
ohIo Aiipvnrnncp Owing to lnr
Increase of Iontt Accouni Vnrlwiin-
ItennoiiN Assigned for Dltturbiuices

New June 1 Nothing more
dreary listless drift of todays
market could well be imagined of
the brokers were away and of
those who were on hand wIshed them-
selves elsewhere were no outside
orders to execute passed for
business consisted largely of transactions
representing evening up by professional
traders who did not wish to retain a
position over the weeks end When
there was a predominance of buying
orders for the covering of shorts prices
rose slightly when there was a pre-
dominance of realising sales prices fell
off again

Very little sufficed to turn the scale
but there never was enough to turn It
much or to keep it long inclined in either
direction Xo movement received halt so
much attention as the movements of the
clock end seemed so slow that one
trader Is to have offered to bet that
the hour hand lacked strength to ever
reach the aenlth of the dial It reached
there and was the relief
felt by had through the
two eternal hours The general comment
on the after the close was that
it was exciting and a profit-
able as a game of solitaire at a wayside
station while waiting for a train on a
wet day

President Mellens statement about in
efficiency of labor was the subject of
considerable discussion but did not seem
to have much effect on the noth-
ing had The traders it
was a serious situation that drew such
remarks from such a stanch friend of
organised labor as the president of the
New liaven but apparently thought that
the matter was so well understood that It
could hardly be made the baste of a sell
lag movement In the stock market at
this late d te-

Everyhouy said one shrewd operator
baa had It brought strongly to his mind

that not only must he pay the highest
rate of wages but that he cannot expect
to get good service The man who em
ploys a number of laborers or mechanics
knows that tiM least efficient of them Is
the standard to which all of them come
and that he cannot get rid of the poor
workman no matter how much he may be
disatlsfied with his work

WALL STREET NOTES
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Union Pacific was the most active and
the weakest stock on the list Bearish
effort was concentrated here probably

reason if applied to the market as a
whole It would have been too slight to be
perceptible Of news or rumor on the
stock there was none though there was
the lisposition as on Friday after-
noon to argue that whatever might
be taken of the Presidents speech as a
whole there could be no doubt as to the
attitude toward the practices that made
Union Pacific the center of Wall street
speculation last year The pressure on
the stuck was maintained with fair con-
sistency from start to finish and the
price dropped fractionally below the low-

est point of the break oa Tuesday last
with no evidence of support even at that
level

tor-
t

view
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¬

¬

The Hill stocks declined in sympathy
with Union Pacific although the weather
reports from the Northwest were rather
favorable and while there was talk of a
renewed outbreak of liquidation In these
issues some of the closest observers of
the trading said they failed to any
real evidence of selling of that character
The volume of transactions both in Great
Northern and Northern Pacific was small
and probably there was nothing more
significant than the closing out of trad-
ers commitments prematurely made
for the rise early In the week when it
was supposed the Presidents speech would
be a bull argument

An unexpectedly large Increase in the
loan account gave the bank statement-
an unfavorable appearance but this did
not sullies to increase the selling move-
ment In the market It really had no in-

fluence at all By the time the state-
ment made Its appearance which was a
few minutes earlier than usual the
traders who were closing out their lines
of long stocks had nearly completed the
task when they got through the market
became duller than ever but perhaps-
a shade harder The increase hi the loan
item was attributed to corporate borrow
in the Delaware and Hudson financing
being possibly a factor in causing it

Transactions In only 22506 shares
made a very small showing even for a
Saturday period of summer dullness

Disagreeing with the general view of
the causes underlying present condi

Wed

the

¬

¬

¬

¬

tion of affairs in Wall street one of the
most widely read of the weekly market
letters says

The financial disturbances are not
peculiar to New York nor looking back
over three or four years has this market
suffered by the decline in prices more
than other markets and so far as we
can see not m much It seems if
socalled financial authorities everywhere
were being appealed to to explain the

in the value of money or what is
the same thing the lower prices of
securities compared with their yield

One of the socalled financial authorities
recently appealed to to explain the rise
in the value of money was Lord
Itothschild and he blamed Roosevelt
Ciemeneeau and the socialistic tendencies-
in England Perhaps there could be no
more wholesome sign of an Independent
sentiment than the willingness of a

wan street house to hit hack The
spirit of the reply luut been generally
approved in the street even If its argu-
ment has not been accepted as conclusive

NEW YOIUv IUOM2Y
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WASHINGTON STOCK MARKET
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Total sales of bonds and stocks on
Washington Stock Sxchange with

the fluctuations In prices of each
for the week ended June 1
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Following Is the bid price for the
most active stocks and bonds oa the
Washington Stock Exchange yester

and on UM correspondIng date a
year ago
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LOCAL FINANCIAL GOSSIP

Trading on the Washington Stock Ex-
change yesterday WitS of a perfunctory
sort little InternaL being taken in any of
the issues Few sales were recorded and
few changes made In the prices of

Capital Traction Se on sale of
about 400 reached the high point of
a few weeks ago The supply has sud
dealy disappOMrod IS the holders have
sew gotten possession of the bonds and

are being snugly locked in safe
deposit vaults Capital Traction stock
sold at 133 and the demand for it was
stronger than for several days

An Item of interest on the exchange
was the record of a deed of trust on all
to property of the Capital Traction Com-
pany with the Union Trust Company to
secure the payment of 000000 in bonds
payaWo June 1 1017 at 6 per cent interest
semIannually

Stockholders in tho Washington Rail-
way end Bkctrte Company received yes-
terday a notice that the stock trust cer-
tificates of the company will be ex-

changed for stock certificates upon pres-

entation at th transfer cilice In Jersey
City No titan limit is placed upon the
time of transfer This notice is equiva-
lent to an announcement that the voting
trust of the Washington Railway and
Electric Company has The effect

nual election of the Company to be held
next January when It te expected that
the new acquIsitions of the stork in
Washington will be felt in the naming of
oQteers and the directors of the company

Xueh noise was made yesterday over
the trading m Washington Gas but
results followed upon the record The
stock was bid again to and a few
scraps sold at a half point aboe hut
there were few buyers and little trading

The Herald has prepared a special sheet
showIng the condition of all the banking
Institutions of the city at the close of
business May 28 It ia in convenient
form for reference and can be had upon
application at the office of the paper

Opinion on the XIMV York Market
G Bowie Chlpman of R Chapman

Jk Co Trading continued in about the
sane uninteresting and desultory man-
ner The first prices were practically un
changed but for the rest of the two
hours market sagged gradually and
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again Ute nntus snow losses ot
to tfc per cent Th closing was dull
The bank statement proved somewhat-
of A surprise both UM loans and deposits
Increasing tiaCOsajO and W WOew re-

spectively while the reserves decreased
tSOWflee bringing the surplus to H27SO-

WH This Is approximately tice as
much as last year or the year before For
the immediate future I see no great pos-
sibility of other than a narrow trading
market unless renewed liquidation should
break out and this would probably be at
the expense of values

from 14

¬

¬

K W Crew of Henry Clews ft Co
Another small failure m London and

knowledge that there are a number of
weak accounts to be liquidated is keep-
Ing that market on the anxious seat

for American shares decidedly
our parity and cables brought several

selling orders While there is no particular
pressure to sell In local market for liqui-
dating is no demand for stocks
excepting that which springs up from
time to time by shorts There is nothing-
In sight yet to cause a bull market but
adverse factors of suOcleat Importance
to cause sales oa rallies

Benjamin Woodruff of Post ft Flajw
TIM market was wataterestlng and

chiefly professional trading It
opened weak following the decline at the
close yesterday caused probably by the
sharp advance In retina on unfavorable
weather reports then dragging along
with little doing and wound up with
some slight improvement due to covering
by shorts who wished to close their

over Sunday There Is little to

Quo-
tations bel-
ow

to

thee

rep-
resented

con-
tracts

¬

¬

comment upon in such a market Our
present level shows a discouraged and
pessimistic attitude s the part of In-

vestors and speculator and forms the
basis for decided improvement later in
the season if crops turn out well and
business does not show too much con-
traction but In the Interval It looks
as If we would have narrow trading con-
ditions

GOVERNMENT PROSPERS

Receipt for Lnnt KIcvcn Motttlin
Shun Hcciileil Increnxe

The government receipts for the eleven
months ended May 31 amounted to WS-

9M 72 as compared with J6 S47OT In the
like period of last year This is an in-

crease of ttaM79a9 and the IndtcaUotw
are that before trw end of the present
Sacs year the receipts will be largely in-

creased The expenditures hi the same
period reached an aggregate of tt7 4370s
as compared with J5IMKSS at this date
last year showing an Increase In the ex

tures of only H15S4M

¬

¬

¬

¬

¬

May was a prosperous month for the
government The receipts were R74WfflZ
which was about iWCOO greater than
the receipts In the same month of last
year and the expenditures amounted to

8MlSf which was about SSCOOm
greater than the expenditures In May
UN

MORE BONDS REDEEMED

Secretary of Treasury Announces
Hctlrciucnt of 3Ioro 4

The Secretary of Treasury
yesterday that he had redeemed

S81M of the outstanding 4 per cent
United nds of lIft offered In re-
sponse to the circular of March 11 The
previous redemptions under this circular
amounted to 90024436

46 refunded under the circular of
April S amounted to J59J97SW and those
purchased under the circulars of Decem
ber 10 and February 11 amounted to
6137660 The total amoMnt of these bonds
outstandIng December 1 1958 VM
716550 The total refunded purchiised
and redeemed amount to 7SGSdoO leav
lag J 13iWO still outstanding

Jinny Silver Pieces Coined
The total coinage during May amounted

In value to JM4W and of this amount
r M M was In gold eagles double
eagles The sliver coinage comprised
J5BOSO pieces valued at Jl9165 The
minor coinage of only 771009
nickels For the Philippine government
2421001 peso and centavo pieces and for-
th Mextcau government lSOOOOO Wcenta-
vo pLaces were also struck off

XEW YOUR IIAMC STATE3IBXT

L1 WR increase 13tMIM
hits llXa4m means ilS9e4lav-
Clrcnbrhm S dema e M7M
Lent tender jrtWJlOB tucrease 3U7W-
Sfwde 221 J80 incrwe i M-
Hearrre J31ffllM increaw J St X

Kaqnfced JSatWW increaw PWSSS-
nrnhit Jlt7 2 decreaae 2304
Es U S dtp B575 decrease S2Mt3M
The anrpros cf the ia 51tiUl ashtst

faaHtJ5 last year and W27i twu years am

Itutincnn on n lliiiine s Basis
The Washington Herald offers no

prizes gives no rebates sells no
hooks engages In no boycotts or
holdups hut gives its whole efforts
to the printing of a
sad clean newspaper It gives the
advertiser results because it has
the circulation
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FINANCIAL FINANCIAL

U S GOVERNMENT DEPOSITARY

be THIS bank will meet them most

We invite the accounts of banks corporations
firms and individuals desirous of obtaining the very
best banking service that a conservatively managed
institution can render

issue TRAVELERS CHECKS of the
AMERICAN EXPRESS CO the safest and most
convenient currency for tourists

Also buy and sell Foreign Money

Our Savings Departmentof-

fers exceptional advantages to all depositors
INTEREST PAID on deposits compounded semi
anmially Funds payable on demand ONE

will open an account

10th St and
Pa Ave-

C J RIXEY President
ARTHUR G PLANT Vice President-

J FENDALL CAIN Cashier

OWEN H THOMPSON Ant Cashier

I

I

No Matter What
Your Banking Needsm-

ay satis-
factorily

Ve

DOL-
LAR

THE TRADERS
National Bank

LOCAL PRODUCE MARKET
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PRODUCE IN BALTIMORE
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